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$GMRLQWH�DX[�DIIDLUHV�VRFLDOHV�0DORX�)$95(7�UH�
oRLW�VXU�UHQGH]-YRXV���OH�MHXGL�GH����K�j����K�� 
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$*(1&(�3267$/(���RXYHUWH�WRXV�OHV�PDWLQV�GH���K�j�
���K����GX�OXQGL�DX�VDPHGL�� 

0DLULH�7UpIOH]����7pO���������������� 
FRXUULHO���WUHIOH]�PDLULH#ZDQDGRR�IU 
6,7(�2)),&,(/�'(�/$�&20081( 

ZZZ�PDLULH-WUHIOH]�IU 

.(/(,(5 
3RXU�WRXWHV�DQQRQFHV�j�PHWWUH�VXU�OH�NHOHLHU��PHUFL�GH�
OHV�DGUHVVHU�DYDQW�OH�PHUFUHGL�PLGL�SDU�PDLO�j�
NHOHLHU�PDLULHWUHIOH]#RXWORRN�IU� 
9RXV�SRXYH]�WRXMRXUV�OHV�GpSRVHU�HQ�PDLULH�DYDQW�
OH�PHUFUHGL�PLGL� 
/H�NHOHLHU�HVW�j�YRWUH�GLVSRVLWLRQ��HQ�0DLULH��DX�EDU�$U�
0HQH]��DX�0DOLEX��DX�VDORQ�GH�FRLIIXUH��j�OD�6XSpUHWWH�
HW�VRXV�OH�SRUFKH�GH�O¶pJOLVH� 

0(0(172 
0pGHFLQ�GH�JDUGH������� 
3KDUPDFLH�GH�JDUGH�������� 
&DELQHW�LQILUPLHU�%,+$1�-$))5(6���VRLQV�GRPLFLOH�
HW�FDELQHW�VXU�UGY�����������������RX��������������� 
7D[L�$ELYHQ�������������������RX���������������� 
%LEOLRWKqTXH���PHUFUHGL�GH���K���j���K����YHQGUHGL�
GH���K���j���K����GLPDQFKH�GH���K���j���K�� 
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5HODLV�3DUHQWV�$VVLVWDQWHV�0DWHUQHOOHV���
���������������UHODLV#KOF�E]K 

—————————————————————————— 

$/'6�-�$LGH�HW�6RLQV�j�'RPLFLOH�3DUF�G
$FWLYLWp�GH�.HU�
KDOO�-�������&/('(5�7pO�����-��-��-��-��� 
0DLO���FRQWDFW#DOGV�XQD���IU� ZZZ�DOGV�E]K 

—————————————-———————————— 

*HQGDUPHULH�GH�3ORXHVFDW���RXYHUWH�GX�OXQGL�DX�
VDPHGL�GH���K�j���K��������������� 
%ULJDGH�GH�6W�3RO�GH�/pRQ���RXYHUWH�GX�OXQGL�DX�VD�
PHGL�GH��K�j���K�HW���K�j���K��/H�GLPDQFKH�GH��K�j�
��K�HW���K�j���K 
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FRQFLOLDWHXU�GH�MXVWLFH���0��*URQGLQ�����DOOpH�GX�3RDQ�
%HQ��&6��������������025/$,;�&('(;���7HO�����������
��������FRXUULHO���JURQGLQFRQFLOLDWHXUGHMXV�
WLFH#JPDLO�FRP����SHUPDQHQFH�j�OD�0DLULH�GH�3ORXHVFDW��
OH��qPH�MHXGL�GX�PRLV��GH���K����j����K� 
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35(66(�/2&$/( 
&RUUHVSRQGDQW�2XHVW�)UDQFH�/DXUHQW�*XLJQHW�
�������������������������������ODXUHQW����#PVQ�FRP 
&RUUHVSRQGDQW�7pOpJUDPPH�0DULH�&25)$����������
��������PFRUID�OHWHOHJUDPPH#JPDLO�FRP 
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'(&+(77(5,(� 
�+RUDLUH�KLYHU��GX������DX������� 
.HUJRDO��&OpGHU��7HO������������������� 
'X�OXQGL�GH���K���j���K��� 
GX�PDUGL�DX�VDPHGL�GH��K���j���K�HW���K���j���K���� 
)HUPp�OH�OXQGL�PDWLQ�� 
5XOpD��/DQKRXDUQHDX��7HO����������������� 
OH�PHUFUHGL��GH��K�j���K�HW���K��j���K��� 
HW�OH�VDPHGL����K-��K�SXLV���K��-��K��� 
 

1��VHUYLFH�'pFKHWV���������������� 

,1)26�081,&,3$/(6 

(OHFWLRQV�PXQLFLSDOHV�OHV����HW����PDUV������ 
5$33(/�� 

/H�JXLGH�GHV�pOHFWLRQV� �GDQV�OHV�FRPPXQHV�GH�PRLQV�GH������KDELWDQWV�
HVW�WpOpFKDUJHDEOH�VXU�LQWHUQHW�� 
 

KWWSV���ZZZ�LQWHULHXU�JRXY�IU�(OHFWLRQV�(OHFWLRQV-PXQLFLSDOHV-
�����*XLGHV-GHV-HOHFWLRQV-PXQLFLSDOHV-����� 
 

/D�FDPSDJQH�pOHFWRUDOH�GXUHUD�GX�OXQGL���PDUV�j�]pUR�KHXUH�MXVTX¶DX�
VDPHGL����PDUV�j�PLQXLW� 

3ULVH�HQ�FRPSWH�GHV�VXIIUDJHV ��GDQV�OD�PHVXUH�R��OHV�GpFODUDWLRQV�GH�FDQ�
GLGDWXUH�VRQW�REOLJDWRLUHV�GDQV�WRXWHV�OHV�FRPPXQHV��TXHO�TXH�VRLW�OHXU�QRPEUH�
G¶KDELWDQWV��OHV�VXIIUDJHV�H[SULPpV�HQ�IDYHXU�G¶XQH�SHUVRQQH�TXL�QH�VH�
VHUDLW�SDV�SRUWpH�FDQGLGDWH�QH�VRQW�SDV�SULV�HQ�FRPSWH�� 

3RXU�DXWDQW�/H�IDLW�TXH�OH�QRP�G¶XQH�SHUVRQQH�TXL�QH�V¶HVW�SDV�GpFODUpH�FDQGL�
GDWH�ILJXUH�VXU�XQ�EXOOHWLQ�GH�YRWH�QH�UHPHW�SDV�HQ�FDXVH�OD�YDOLGLWp�GX�EXOOHWLQ�
HW� OH�QRP�RX� OHV�QRPV�GHV�DXWUHV� FDQGLGDWV��'DQV�XQH� WHOOH�K\SRWKqVH�� VHXOV�
VRQW�FRPSWpV�OHV�VXIIUDJHV�H[SULPpV�HQ�IDYHXU�GH�FDQGLGDWV�UpJXOLqUHPHQW�Gp�
FODUpV�� 

/D� OLVWH� GHV� FDQGLGDWV� UpJXOLqUHPHQW� GpFODUpV� HVW� DIILFKpH�� OH� MRXU� GX� VFUXWLQ��
GDQV�OHV�EXUHDX[�GH�YRWH�� 
 

,O�HVW�DXWRULVp�GH�SDQDFKHU�HW�GH�UD\HU�GHV�QRPV�� 

6RQW�pJDOHPHQW�YDODEOHV�OHV�VXIIUDJHV�H[SULPpV�HQ�IDYHXU�GH�SHU�
VRQQHV�TXL�VH�VRQW�SRUWpHV�FDQGLGDWHV��PDLV�TXL�Q¶RQW�SDV�GpSRVp�GH�
EXOOHWLQV�GH�YRWH���  

6RQW�QXOV�HW�Q¶HQWUHQW�SDV�HQ�FRPSWH�GDQV�OH�UpVXOWDW�GX�GpSRXLOOH�
PHQW�� 

-OHV�HQYHORSSHV�FRQWHQDQW�SOXVLHXUV�EXOOHWLQV�SRUWDQW�GHV�QRPV�GLIIp�
UHQWV�GRQW�OH�WRWDO�HVW�VXSpULHXU�DX�QRPEUH�GH�FRQVHLOOHUV�j�pOLUH�����
FRQVHLOOHUV�SRXU�7UpIOH]�� 
 

-�OHV�EXOOHWLQV�FRPSRUWDQW�SOXV�GH�QRPV�TXH�OH�QRPEUH�GH�FRQVHLOOHUV�
PXQLFLSDX[�j�pOLUH�HW�SRXU�OHVTXHOV�OH�FKRL[�GH�O¶pOHFWHXU�QH�SHXW�rWUH�
GpWHUPLQp�DYHF�FHUWLWXGH� 
 

6RQW�HQ�UHYDQFKH�YDODEOHV��� 
 

-�/HV�EXOOHWLQV�FRPSUHQDQW�SOXV�GH�QRPV�TXH�GH�SHUVRQQHV�j�pOLUH�HW�
R��LO�HVW�SRVVLEOH�G¶pWDEOLU�XQ�FODVVHPHQW�GHV�QRPV�SHUPHWWDQW�GH�Gp�
SDUWDJHU�OHV�VXIIUDJHV�YDODEOHV��SUHPLHUV�QRPV�GDQV�OD�OLPLWH�GX�
QRPEUH�GH�VLqJHV�j�SRXUYRLU��HW�OHV�VXIIUDJHV�QXOV���QRPV�VXUQXPp�
UDLUHV�� 
 

-�/HV�EXOOHWLQV�PDQXVFULWV� 

 

8QH�UpXQLRQ�SXEOLTXH�RUJDQLVpH�SDU�%UXQR�3$7,1(&�HW�OHV�FROLVWLHUV�GH��7UpIOH]�
XQ�1RXYHO�+RUL]RQ��VH�GpURXOHUD �OH�MHXGL���PDUV������j�SDUWLU�GH���K���j�OD�
07/�� 

'HV�TXHVWLRQV�pFULWHV�SHXYHQW�rWUH�GpV�j�SUpVHQW�SRVpHV�YLD�O
DGUHVVH�PDLO�VXL�
YDQWH���WUHIOH]XQQRXYHOKRUL]RQ#PDLOR�FRP� 

&HWWH�GpPDUFKH�SDUWLFLSDWLYH�LQWHUYLHQW�GDQV�OH�FDGUH�G
XQH�FRQFHUWDWLRQ�SX�
EOLTXH� 
 

© 9LYUH�j�7UpIOH] ª 

5pXQLRQ�G¶LQIRUPDWLRQ�G¶$QWRLQH�/+(5,7,(5�OH�PDUGL����PDUV�j����K����j�OD�
07/� 
 

© 3DUWDJHRQV�O
DYHQLU�V
LQVWDOOHU��YLYUH�HW�YLHLOOLU�j�7UpIOH] ª�OLVWH�PHQpH�
SDU�-HDQ�(OHJRsW�RUJDQLVH�XQH�UpXQLRQ�SXEOLTXH�MHXGL����PDUV�j���K�j�OD�07/ � 
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,1)26�&200(5&$176 

/H�%$5�$5�0(1(=���������������� 
)HUPp�SRXU�FRQJpV��GX��HU�PDUV��LQFOXV��DX����PDUV�
�UpRXYHUWXUH�j���K��� 
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/(�6$/21-&2,))85(�0,;7(���������������� 
PDUGL��PHUFUHGL��MHXGL����K-��K�����K��-���K�9HQGUHGL����K-��K����
6DPHGL����K��-��K 

————————————————————- 

'(3¶$11��&28785(����UXH�GH�0HVPHLOODQ 
&RPPDQGHV�81,48(0(17�VXU�5'9��'X�PDUGL�DX�YHQGUHGL�GH���K-��K�
HW���K-��K�����������������RX��������������� 

————————————————————- 

9(17(�'(�/(*80(6��&DPLOOH�%HVFRQG��������������� 
/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]�YRXV�LQYLWH�j�YHQLU�GpFRXYULU�
VHV�OpJXPHV�VXU�OD�SODFH�GX�ERXUJ��GH���K�j���K��WRXV�OHV�PDUGLV� 

————————————————————- 

/$�683(5(77(��-��/D�JDUH��������������� 
'X�PDUGL�DX�VDPHGL���K-��K�������K-��K���'LPDQFKH���K-��K�� 
)(50((�VDPHGL���PDUV�DSUqV-PLGL�HW�GLPDQFKH���PDUV�PDWLQ 
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'8�/2&$/�'$16�/(�%2&$/ 
����������������-�����������������'XORFDOGDQVOHER�
FDO��#JPDLO�FRP 
)DEULFH��GX�ORFDO�GDQV�OH�%RFDO��YRXV�SURSRVH�j�OD�VXSp�

UHWWH�OH�� 
!�������MDPEDOD\D� 
!�������E°XI�IDoRQ�DVLDWLTXH�SXUpH�GH�SDWDWHV�GRXFH� 

!�������ODVDJQHV�DX�VDXPRQV� 

!�������FROXPER�GH�SRUF�UL]�FUpROH� 

6$17e 

'21�'8�6$1*�$�/(61(9(1��/¶$7(/,(5� 

&ROOHFWH�GH�VDQJ�OH�/81',���-�0$5',����(7�
0(5&5(',����0$56����������'H��+���j�
��K���j�O¶$WHOLHU�j�/HVHQHYHQ 

6L�YRXV�FURLVH]�$FKLOOH��
PHUFL�G¶DSSHOHU�OH 

��������������� 

$63�-�5HVSHFWH�GX�/pRQ ��)DPLOOHV�HQGHXLOOpHV 
�/H�*()(���*URXSH�G
(QWUDLGH�GHV�)DPLOOHV�(QGHXLOOpHV��HVW�SUR�
SRVp�SDU�OHV��DFFRPSDJQDQWV�EpQpYROHV�GH�O¶$63�-�5HVSHFWH�GX�
/pRQ�DILQ�GH�UpSRQGUH�DX�EHVRLQ�GH�OD�FRPPXQDXWp�GH�FKHPL�
QHU�GDQV�OH�SURFHVVXV�GH�GHXLO� 
$YHF�OH�JURXSH�HQ�VXSSRUW��YRXV�VHUH]�DFFXHLOOL��UHVSHFWp�HW�
pFRXWp�GDQV�OD�FRQILGHQWLDOLWp� 
-�/D�SURFKDLQH�UHQFRQWUH�DXUD�OLHX�j�/HVQHYHQ��OH��-HXGL�����
0$56���������GH�����K������j����K��� 
,QVFULSWLRQ�j�O¶$63-5HVSHFWH�GX�/pRQ����DX���
�������������� 

/¶DVVRFLDWLRQ�YRXV�LQYLWH�j�VRQ�$VVHPEOpH�*pQpUDOH�OH�PDUGL����
PDUV������j����K�6DOOH�GHV�*O\FLQHV�j�OD�PDLVRQ�G
DFFXHLO�j�
/HVQHYHQ���%kWLPHQW�j�JDXFKH�HQ�HQWUDQW���HU�pWDJH� 

&RPSWH�WHQX�GH�OD�PXOWLSOLFDWLRQ�GHV�VRXUFHV�G
LQIRUPDWLRQV��
GRQW�FHUWDLQHV�VRXYHQW�SHX�ILDEOHV��LO�HVW�UDSSHOp�TXH�YRXV�
SRXYH]�j�WRXW�PRPHQW�MRLQGUH�OH�QXPpUR�YHUW�QDWLRQDO� 

���������������RX�FRQVXOWHU�OH�VLWH�LQWHUQHW�KWWSV���
ZZZ�JRXYHUQHPHQW�IU�LQIR-FRURQDYLUXV�  � 

3(7,7(�$1121&( 

$�3�$� 

/H�GpUDWLVHXU�VHUD�SUpVHQW�VXU�OD�FRPPXQH�OH����PDUV�� 

,QVFULSWLRQV�HQ�0DLULH�DX��������������� 



,1)250$7,216�$662&,$7,9(6�(7�63257,9(6 

(67�� 

',0$1&+(���0$56� 


/HV�VpQLRUV�%�VH�GpSODFHQW�DX�VWDGH�/pRQDUG�.UHLVNHU�&��
0DWFK�j���K����5HQGH]-YRXV�DX�WHUUDLQ�j���K� 

/HV�VHQLRUV�$�VH�GpSODFHQW�j�86�6W�6HUYDLV�$��0DWFK�j���K����5HQ�
GH]-YRXV�DX�WHUUDLQ�j���K� 

-HXGL����PDUV������j���K�� 
j�OD�06$3�GH�6DLQW-3RO-GH-/pRQ 

���UXH�GHV�&DUPHV 

&20,7(�'(�-80(/$*(�75()/(=�-�/$�
&52,;�%$55(= 
$GXOWHV�� 
)DU�QRLU��IDU�%ODQF��XQ�MDUUHW��OpJXPHV�HW�OH�
WUDGLWLRQQHO�/LSSLN��HQGLYHV �VDODGHV��XQ�IUXLW�
HW�FDIp�������¼�����¼�j�HPSRUWHU�� 
-DPERQ�IULWHV�����¼ 
(QIDQWV�� 
)DU�VDXFLVVH�RX�IULWHV�MDPERQ��FRPSRWH�j�
ERLUH����¼ 
/HV�UpVHUYDWLRQV�VH�IRQW�DXSUqV�GH��3KLOLSSH�
��������������� 
RX��������������� 

%,(1�9,95(�¬�75e)/(=� 


&RXUV�GH�&RQYHUVDWLRQ�HQ�$1*/$,6 �SRXU�DPpOLRUHU�VRQ�YRFD�
EXODLUH��OD�SURQRQFLDWLRQ�DYHF�623+,(�j�OD�07/  

'H���+�j���+ �OH���HW����PDUV��6RXV�UpVHUYH�G
XQH�FRWLVDWLRQ�
DQQXHOOH�GH���¼�j�O
DVVRFLDWLRQ�%97   


 $WHOLHU�&28785(�j�OD�07/�DYHF�O
DVVRFLDWLRQ�%97�j���K 

���PDUV�HW�OH����PDUV�DYHF�9,9,$1( 

/H���PDUV�HW�OH����PDUV�SRXU�OHV�FRVWXPHV�GH�OD�=80%$ ���PHUFL�
G
DYDQFH� 

)(67,9$/�/$�18,7�'(6�(72,/(6 
/H�IHVWLYDO�VH�GpURXOHUD� 
OH����HW����DR�W����� 

 
3URJUDPPDWLRQ 

 

9HQGUHGL���3DUWHQDLUH�3DUWLFXOLHU��6DQWD�(VPHUODGD��6ORDQH��-HDQ-/XF�/D�
KD\H«�� 
 

6DPHGL���*LPV��&HONLOW��7URLV�&DIpV�*RXUPDQGV��2IHQEDFN 
 

%LOOHWV�j�YHQGUH�VXU�QRWUH�VLWH�KWWS���IHVWLYDO-ODQXLWGHVHWRLOHV�IU� 
$X�%DU�$U�0HQH]�DX[�KRUDLUHV�G¶RXYHUWXUH�HW�j�SDUWLU�GH�FH�ZHHN-
HQG�j�O¶RIILFH�GH�7RXULVPH�GH�/HVQHYHQ�DLQVL�TX¶j�OD�ELOOHWWHULH�GX�
/HFOHUF�DX�)ROJRsW� 
 

1RV�WDULIV��KRUV�IUDLV�GH�ORFDWLRQ��� 
 

,/�1¶<�$�3/86�'(�3$66���-2856 
 

 9HQGUHGL� 

$GXOWH������¼ 

(QIDQW��-����DQV�������¼ 
 

6DPHGL� 

$GXOWH������¼ 

(QIDQW��-����DQV������¼ 

+$87�/e21�&20081$87e 

)250$7,216��+$%,7$7 

© 3285�7287�6$92,5 ª 

3RXU�ELHQ�SUpSDUHU�YRWUH�SURMHW�G¶DFFHVVLRQ�j�OD�SURSULpWp 

-HXGL����PDUV������GH���K�j���K�� 

06$3�GX�&HQWUH�j�&OpGHU 

2EMHFWLI ��FRPSUHQGUH�OHV�FRQGLWLRQV�G
XQH�ERQQH�SUpSDUDWLRQ�G
XQ�SURMHW�G
DFFHVVLRQ�j�OD�SURSULpWp� 

$X�SURJUDPPH � 

· OHV�GpPDUFKHV�j�HIIHFWXHU 

· OHV�ILQDQFHPHQWV�SRVVLEOHV��SUrWV��DLGHV�«� 

· OHV�DVSHFWV�MXULGLTXHV 
OHV�SUpFDXWLRQV�j�SUHQGUH�« 

,QIRUPDWLRQV�SUDWLTXHV 

)RUPDWLRQV� JUDWXLWHV� �� 1RPEUH� GH� SODFHV� OLPLWp� �� ,QVFULSWLRQ� REOLJDWRLUH� �� MRXUV� DX� SOXV� WDUG� DYDQW� OD� VHVVLRQ� DX�
���������������RX�VXU�KDELWDW#KOF�E]K� 

&HV�VHVVLRQV�GH�IRUPDWLRQ�VH�GpURXOHQW�VRXV�IRUPH�GH�SHWLWV�JURXSHV�G¶XQH�TXLQ]DLQH�GH�SHUVRQQHV��j�O¶LVVXH�GH�ODTXHOOH�OHV�SDUWLFLSDQWV�UH�
FHYURQW�XQ�GRVVLHU�GRFXPHQWDLUH�UHSUHQDQW�OHV�SULQFLSDOHV�LQIRUPDWLRQV� 

$57�)/25$/ 
3URFKDLQ�FRXUV�OH�-HXGL����0DUV�j���K�j�OD�VDOOH�GX�FRQVHLO�GH�
OD�PDLULH��FDXVH�UpXQLRQ�SXEOLTXH� 
)RXUQLWXUHV�� 
XQ�JUDQG�YDVH�KDXW�F\OLQGULTXH�RX�ERXOH� 
��3DS\UXV�GH����j���FP�GH�ORQJ� 
GX�ILO�GH�ODLWRQ� 
���JUDQGHV�IHXLOOHV�GH�%HUJpQLD 
HW�FRPPH�FRXYUDQW�GHV�SRLQWHV�GH�SLQV�� 



0)5�3/281(9(=-/2&+5,67 

(WDEOLVVHPHQW� GH� IRUPDWLRQV� SDU� DOWHUQDQFH� RUJDQLVH�
VHV�SRUWHV�RXYHUWHV� 

OH�YHQGUHGL���PDUV�GH���K�j���K��OH�VDPHGL���PDUV�GH�
�K�j���K�HW�OH�YHQGUHGL����PDL�GH���K�j���K�� 

3RXU�WRXW�UHQVHLJQHPHQW ���������������� 

3257(6�289(57(6 

,UpR�GH�/HVQHYHQ�-�5RXWH�GH�3ORXLGHU�-�ZZZ�LUHR�RUJ�-� 
/
pFROH�DXWUHPHQW�GH�OD��qPH�j�OD�OLFHQFH��YHQH]�QRXV�UHQFRQWUHU�
ORUV�GH�QRV�SURFKDLQHV 

�3257(6�289(57(6�OH�9HQGUHGL���PDUV�����j���K��HW�6DPHGL�
��PDUV���K�j���K�� 
 �RX�VXU�UHQGH]-YRXV�OHV�0HUFUHGLV�GH���K�j���K� 
 


�75$,/�OH�GLPDQFKH��HU�0DUV�������LQIRUPDWLRQ�HW�LQVFULSWLRQ�VXU�
.OLNHJR�FRP���5HQVHLJQHPHQWV�DX���������������� 

/H�FROOqJH�-�O\FpH�6DLQW-)UDQoRLV�1RWUH-'DPH�HW�OH�O\FpH�/H�
&OHXVPHXU�GH�/HVQHYHQ�RUJDQLVHQW�XQH�MRXUQpH�GH�GpFRXYHUWH�
GHV�IRUPDWLRQV���� 

 9HQGUHGL���0DUV������GH���+���j���K��� �� 

��� 6DPHGL���0DUV������GH��K���j���K��� 

0)5�GH�3/$%(11(&�HW�3/28'$1,(/�� 

OH�9HQGUHGL���PDUV�������GH���K�j���K�� 

HW�OH�6DPHGL���PDUV�������GH��K�j���K� ��DYHF�OH�
&RQFRXUV��'pSDUWHPHQWDO�GX�0HLOOHXU�$SSUHQWL�GH�
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